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金蝶国际(268.HK)点评 
金蝶云苍穹借势大企业上云霄 

事件：2018 年 8 月 8 日金蝶国际乘公司成立 25 周年之际发布新一代金蝶云产

品，金蝶云苍穹。这是金蝶推出的战略级产品，作为国内首款自主可控及云原

生架构的大企业云服务平台，金蝶云苍穹提供包括员工服务云、财务云、人力

云、采购云、制造云、销售云、物流云、渠道云等完整的 SaaS 服务以及基于

云原生的企业级 PaaS 服务，引领和支撑大企业数字化转型。其中，颠覆式的

企业 PaaS 原生平台架构设计及“生态、人人、体验”的全新理念成为亮点。 

瞄准大企业客户，巩固金蝶云领先优势：金蝶已经连续 2 年拿下国内 SaaS 市

场第一，SaaS、SaaS ERM、SaaS 财务云市占率分别达到 7.2%、17.5%、42%。

自主研发的金蝶云苍穹 PaaS 平台采用了分布式架构，支持微服务、容器服务、

DevOps 等为代表的云原生基础架构，满足了大型企业个性化定制需求。而

SaaS 端融合了社交、人工智能、大数据、区块链等技术，满足大型企业级场景

化的平台服务需求。IaaS 端与 AWS、华为深度合作，支持公有、私有云结合，

满足大企业数据安全诉求。金蝶云苍穹直击当前企业上云痛点，从而帮助企业

顺利实现数字化转型。它的发布巩固了金蝶在云 ERP 服务市场的领先优势。 

企业上云趋势已定，国内云计算接近风口：随着云行业基础、平台端搭建逐渐

完善，给 SaaS 服务发展提供了有力支持。2016 年起，SaaS 创新不断涌现，早

期风投案例呈井喷状态。据统计，自 2016 年 9 月起至今，硅谷有 500 起风投

投给企业级应用，涉资 114.6 亿美金。占总案例、投资金额的 33%、25%（见图

一）。企业级应用的绝大多数与云计算、数据处理相关。企业上云的需求在不

断增长，SaaS 端崛起趋势已定。国内，AWS、华为、阿里等国内云巨头 IaaS 支

持混合云，满足大企业上云安全诉求。云计算 B2B 业务接近风口。 

投资建议：金蝶云有望换道超车，苍穹明年贡献收入，建议买入。尽管金蝶云

苍穹因大客户定制化部署需时较长，约 3-6 个月，故苍穹产品需要等到明年才

开始贡献收入。但考虑到竞争对手云产品落地缓慢金蝶云先发优势明显以及苍

穹 PaaS+SaaS 创新云平台支持个性化、混合云的特点，我们认为金蝶云通过自

主创新有望实现换到超车，为公司未来三年打开更大成长空间。预计公司 18-

20 年 EPS 分别为人民币 0.12、0.17、0.25 元。目前股价对应 55 倍 2019 年 PE。

基于 PS 估值法下云业务 17 倍估值，给与目标价 12.07 港元，建议买入。 

图 1 硅谷风投青睐企业级应用 

 

资料来源：36 氪、国信香港研究所整理 （数据截止至 2018-8-6） 
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Information Disclosures 

Stock ratings, sector ratings and related definitions 

Stock Ratings: 

Buy: A return potential of 10 % or more relative to overall market within 6 – 12 months. 

Neutral: A return potential ranging from -10% to 10% relative to overall market within 6 – 12 months. 

Sell: A negative return of 10% or more relative to overall market within 6 –12 months. 

Sector Ratings: 

Overweight: The sector will outperform the overall market by 10% or higher within 6 –12 months. 

Neutral: The sector performance will range from -10% to 10% relative to overall market within 6 –12 months. 

Underweight: The sector will underperform the overall market by 10% or lower within 6 – 12 months. 

 

Interest disclosure statement 

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves  as an officer 

of the listed companies covered in this report and has no financial interests in the companies. 

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclo sable financial 

interests (including securities holding) or make a market in the securities in respect of the listed companies. Guosen Securities (HK) has no 

investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual employed by 

the listed companies. 

 

Disclaimers 

The prices of futures and options may move up or down, fluctuate from time to time, and even become valueless. Losses may be incurred 

as well as profits made as a result of buying and selling futures and options.  

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than profit made 

as a result of buying and selling securities. 

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute the forecast on any 

futures and/or options. Guosen Securities (HK) may be seeking or will seek investment banking or other business (such as placing agent, 

lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies. I ndividuals of Guosen Securities 

(HK) may have personal investment interests in the futures and/or options mentioned in this report. 

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/ selling or 

dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment bank ing or other 

business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securiti es) with the listed companies. 

Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.  

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or completeness of 

such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular investmen t objectives, 

financial situation or needs of individual clients and does not constitute a personal investment r ecommendation to anyone. Clients are 

wholly responsible for any investment decision based on this report. Clients are advised to consider whether any advice or re commendation 

contained in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or sell or a solicitation 

of an offer to buy or sell the securities mentioned. 

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authoriza tion, any form of 

quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information a nd opinions 

contained therein are subject to change and may be amended without any notification. This report is not directe d at, or intended for 

distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such dis tribution, 

publication, availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities (HK) and its 

group companies to any registration or licensing requirement within such jurisdiction.  
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